
MARKET FOR TR,
URGENT

BY GEORGE W. SIMMONS,
President of rh>' Simmons Hardware Company »l

St. Louis.
«"oninieri ial paper is our staple bankablesecurity. It plays an exceedingly

Important part in our great credit structure.and so is one of the most potent
factors in our prosperity. It speeds faster
tin wheels of industry. Thiuiigh it. expansionin the volume of business is made
possible. In many cases it enables the
introduction of our produ ts aboard, thus
being «'f invaluable assistance in keepingour trade balances on the right side
of the ledger. In my opinion it is so
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sts that its tue will continue steadily to
increase and to 'broaden.
fleneraily speaking, liank loans xnay be

dividi-d into two classes: Loans on paper
secured t>\ stock exchange collateral and
*011 commercial paper se aired l>y one or

more names. Ka h of these classes may
l>. subdivided into papei payable on demandand long or short time paper.
Tlo latper secured by stocks and bonds

is. as a ride, not used in commerce and
Industry, but in speculation. It is one
of the evils of our present banking systemthat under ii idle bank funds flow to

F.VbiijlxMr t

I.KOKI.K W. MMMOINS.

New York. to be loaned there on call,
V a 1 la In

nun -siorK ex«uange security. anu

one <>f the system's crying injustices to
the American business man that loans
secured by stocks and l>onds are cjieaper
in this country than loans which go to
further the operations of commerce and
industry. The reverse holds true in Europe.There commercial paper commands
the lowest rate of interest, as it should.
The merchant receives a commodation
more cheaply than the speculator.

Currency Based on Commerce.
This gross disadvantage to American

business arises from the fact that we

have no broad rediscount market for
commercial paper, such as is the foundationof European credit machines.
Abroad this market forms the basis of
note issues. Our note issues are bonds.-cured,and the daily adjustment of the
demand and supply of money primarily
results in an increase or decrease of call
loans on stock exchange collateral.

If there is pronounced contraction and
li<luidatlon, then stocks and bonds are
dumped onto the market, wrhleli sags
under their weight. Disturbances are inevitable.How much more logical would
be note issues based on commercial
paper which depend for liquidation
not upon the narrow confines of the
stock market, but upon the day-to-day
consuming power of the entire nation.
The commercial paper arising out of

my business and out of most other industriesruns from thirty to ninety days.
It may i>e based uron the actual shipmentof goods, or it may be based solely
upon the commercial standing of the man
who makes it. In the first instance, it is
likely to he two-name paper. The manufactureror merchant who ships the
goods may demand the promissory note
of the merchant to whom he sends it and
to whom he gives a credit, say. of sixty
days. When he receives this note he
may indorse it and then discount it at
his bank. Or fie may draw on the secondmerchant at sixty days' sight, in
which case the second merchant accepts
it by writing across its face the word
"accepted," with his name and the
late; and it then becomes an instrument
convertible into cash by discount.

Credit for Productive Industry.
In either of these eases we have twonme paper, based on actual goods in

transit from the producer to the consumerand dependent for payment in
the last analysis not merely upon the
commercial integrity 01 ine men w no

made it. I>ut upon th^ ability of the publicto consume the goods it represents.
In the case of one-name paper .tlie wisdomof :t tiank granting a loan depends

upon what it knows of its client. If the
t"tal amount desired is moderate in comparisonwith the client's total assets, and
i specially in comparison with his current
receipts, it is a good loan. There is none
safer. It should lie understood that the
S'-lection by hanks of such paper should
he carefully made. They must have the
facts about the business of tlie concern jasking the loan. 1'sually banks have a. (
bureau of information devoted to this
purpose. ailed a credit department, thor-
uglily posted as regards the commercial

paper offered to it. jThis department may, in some in-
stances, call for a full statement of the
concern's business, or may even employ
outside accountants to go over its books,
It may. if it sees tit. demand to know jwhether the loan required is based upon'
an actual commercial transaction, and
n a\ demand evidences of the transa tion. |

It s often found advisable in cases of!
large loans on commercial paper to split J
i loan into a number of "notes." which!
a :.r sold bv note brokers to different |

.el I. I, .. . !...» I
»'«' iir,n. it mil iiiu**Murmi> 11 <i t pri ; « v;j;h
.1 smail bank will buy four or fixe pieces
of well known commercial paper in this
xx ay as an investrm nt for idle funds,
and in that case. if some unexpected demandis made upon tire hank.'so that it
m ds funds promptly, it will send as
much of this paper as may be required
to till its need to its city correspondent
f..: rediscount.

Lower Interest Rates.
Rut i \ establishing a broader market

lor such paper interest rates would he
I 'crcd in thin country. If the market

x e still further broadened, to In-come
inl'-> national as \vyll.as.national in scope,
utieresi rates obviously would be still
f'i t cr lovx«sed The American merchant
xx. uld ax i- to pay less for the capital
I-., ssarx for is business. It Is obvious
that the cost of iorroxved capital must
«..ter into the e\p»n»«- of conducting

i ry large business. If interest rates
Increased th<- cost must be increased

of cx cry article into whose production or
distribution the use of the borrow ed capftalenters.
The lower interest rates prevalent in

I-.ngland and on the continent give merchantsand manufacturers there an un-
mistakablc advantage over their competitorsin the t'nited States. England'sunrlvau-d monetary system and
her low rates cf Interest to Industrial
enterprises are large factors in her commercialsupremacy.
The Phnama canal, opening rlatas of

new business opportunities to America,
is on the verge of completion. Will we
permit it to liecome an added help to
foreign nations, or will we. by adopting
a scientific banking system; equip ourselvesto reap full advantage of it?
That Is a question for the people of the
T'nited States to answer. It should be
answered before the canal is completed.
The answer should he in the form of
competent and expert remedial legislation.

Commercial Loans Paid in 1907.
Commercial paper already has proven

of such value to us that not'to broaden

1 gi\de loans
need of banking
~

' >

its field is folly. It is now liquid within
certain fields, being convertible into cash
with more or less ease in times of in
dnstrial confidence. And even in times
of stress it has demonstrated its worth.

I was immensely impressed with this
during the panic of 1!W'7. At that time
we had large outstanding commercial accounts.which, although they were not
secured by commercial paper were

closely akin to it. We simply stopped
buying goods; and as we had always
paid cash for everything, we had nothingbut current expenses to meet. At
maturity of our current accounts, those
who could not pay in full would send

> us. say, one-half, and a little later
another remittance and so on. I apprehendthat not U per cent of the commercialpaper floating at that time went
unpaid or was renewed.

It is readily apparent that commercial
paper bridges the interval between the
pioduction and the consumption of goods,
and gives the merchant or manufacturer
ready funds for the continuance of his
business, without waiting for the purchaseror consumer, to whom he has extendedthirty, sixty or ninety days'
credit, to make payment. Further than

I I'nut it pripniiruo >c him to llSO his mOIlOV
more freely In the way cf experiments
in Improved methods and improved majchinery.feeling confident that he can be
safe from financial embarrassment in so

j doing. I know of a case in which the
manufacturer of one of the important
products of the country so improved his
processes as to reduce the cost fully onethird.This was made possible solely by

j the fact that, through the use of comjmcryiaj paper, the manufacturer was
enabled to get the money with which-ex

|periments were made to devise theretojfore - unknown mechanical appliances.
National Credit Bureau.

^
*

t ommercial paper is so important a

pa it of our industrial fabric that I beilieve the 'American Bankers' Association
should establish some kind of a bureau
of information to scrutinize the business
of the concerns issuing it. tn this way a

great deal of reliable information could
j be. placed at. the service of those desiring
to invest in such paper.particularly

j banks.information not only as to the
concern's assets and current receipts, i

! hut as to tiie extent of the loans extend1ed to it from various sources, t'ommer!rial paper would" then become tlie mostdesirablepaper any bank could buy, so:

j far as regards safety.
1 "believe * tfiaf wiu-n we have a new]

banking system.for we must have one
if we arc to avert another panic.it will
be perfectly "proper to have some ar|rangement.under careful provisions and
regulations.whereby the banks may rediscounttheir commercial paper with a

co-operative agency. This would provide
them1 with prompt relief- in times of
stress, and would help to prevent money
panics. Such a provision certainly
should be a fiart'of any measure looking
to a revision and improvement of our

present banking system.'

CHICAGO PRODUCE.
CHICAGO. January 11..Today's prices

for grain.-after the bullish debauch of
the two previous sessions, declined moderately.as did provisions. Fluctuations
were rather narrow and the volume of
business moderate.
A heavy snowfall in Kansas precedingthe predicted cold, and the prospect

of larsr* shlnmcnts from Argentina were

uu*.i\r% in»w, ..

GRKEN FRUITS.Apples, box, 1.00a2.00;
bbl. 1.00 to 4.30: Florida oranges, 2.00a2.85;
oranges. California, box, i.,.30a.1.00; grapefrult,per box. 2.23a.'1.00; pineapple. 2.«J0a
_*.,vj; cranberries. l>bl.. S.OO&IO.OO; tangerines,per strap, 2.00a3.30.
HAY AND STRAW.Hay, western. No

t, 20.<<0a20.3o; No. 2. 13.00aIS.00; mixed
hay, 1'i.OOalH.CiO; straw, rye, bale, O.Goa
7.00; machine thrasb. O.OUalO.OO; straw,
wheat, per ton, 0.30a7.00; straw, oat, per
ton. 7.0l)a7.30. |;
VEGKTABLES. Potatoes, No. 1. per

bu., ooaSO; per bbl., 1.25al.73; No. 2, per
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hear factors ip wheat. The fart that I
shorts had pretty well eliminated themselvesduring the previous two days also
worked against prices. At the close May
was over the bottom, but Vga'i under
yesterday.
Corn opened sharply higher, hut it soon

developed that this was due to bidding
by scattered belated shorts who missed
the bull band wa/gon yesterday. On the
mo lest decline which ensued considerablecom was worked for export, lending
a firm undertone to the market. ShipIpers are finding difficulty in meeting the
demands of export buyers for early shipment.owing to the non-consummation of
earlier sales.
Trade in oats was chiefly of an evening-upcharacter typical of week-end

sessions. May closed t* down.
Provisions declined in sympathy with

boss, meeting a good demand at the low!er level. Final quotations were "Va to
12% under yesterday s, but at the top
for the day.

FRUIT MARKET.
NEW YORK, January 11..Evaporated

apples.Quiet.
Prunes.Steady.
Apricots.Firm.
Peaches.Steady.
Raisins.Firm.

DRY GOODS MARKET.
NEW YORK. January 11..The cotton

poods market ruled steady, the only soft
places beinp in a few lines of convertiblesand print cloths. Yarns were, easier.
Jobbers reported a very satisfactory j
opening of the new year.

WHOLESALE MARKET REPORT.

Quotations given below are for large
lots. Jobbers' prices are higher.
EGOS.Nearby fresh Virginia. 2."ia'J6;

West Virginia and southwest Virginia,
lMa£>; Tennessee, iMa'Jo.
BUTTER.Elgin fancy, per lb., .'16a38;

western firsts. .'Gabti; seconds, 34aii5;
store packed, lba'JO.
CHEESE.New York state factory, new

lDalDVi.
POULTRY.Hens, per lb., 14al5; roosters.per lb., Sab; turkeys, 17al8; chickens.

IBaIR: ducks, per lb., 14al6.
DRESSED POULTRY.Hens. choice,

per lb.', 14a 16; turkeys, per lb., IRa'.'l;
ohirkpriK 15a IS.

Gre;
lin

Hi
Pa
RT
in;

Pi!
at

I .

i!

25 dozen Fine
size 27x58 inches.

Were 75c.

52 dozen Mei
fine Sea Island cc

borders; size 22x4
Were 75c.
150 dozen Ex

j ink and blue bor<
Were 31c.
200 Fine Irisl

rose and stripe. fl<
1 i

< 2 yards x 2
2 yards x 2\
2 yards x 3
XT ,Napkins to m

150 Pure Line
Were 37'^c.
44 dozen Fine
Were 31c.

40 dozen Fine
Were $3.00
15 dozen Fine

big value.
Were $6.00
50 dozen Fine

patterns.
Were $4.00.
8 dozen Rxtr;

best value ever sh(
Were $1.50

|

Our Jam

Linen
Stands for C,
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mil., ioai.00; sweet, per ij in., ~.uoil.>.*as,

yams, per bbl., 1.50a2.50; onions, per
sack. l.iOal.lO; Spanish, per crate,
50al.fl0; cabbage, per 1<X> lbs.. 50a
75; cauliflower, per basket, 1.50a2.0b; lettuce,per basket, 50a 1.75; string beans,
Florida, per basket. 2.00a3.<J0; beets, per
10O bunches, 2-50a3.50; tomatoes, per crate.
1.50a3.00; celery, per doz., 50aJM>; egg
plant, per crate. 1.50a2.25; celery, per
crate, 3.00a5.00; peppers, 1.115a 1.50 petcrate;Florida white squash, 1.0nal.25 per
crate; parsley, Florida, per basket, 1.75a
2.00.
GA.ME.Rabbits, per doz.. No. 1, 2.00a

2.25; No. 2. per doz., 1.00a1.50.
I.IVE STOCK.Sheep, per lb., 2%a3%;

lambs, per lb., 7a8; calves, choice, per
lb., 11; medium, per lb., 10.
WOOL ANIJ HIDES Wool, washed,

free of burrs, per lb., 3l»a32; W09I, unwashed,per lb.. 26a27; hides, dry, per lb.,
18a20. green, per lb., 12; salt hides, dry,
lb.. 13. green, per lb., 13; calfskins, green,
each, i .25a1.75.
GRAIN.Wheat, per bu., 85a1.05; corn,

shelled, per bu.. »>0a05; ear, new, per bbl.,
-2.80a3.25.
SEEDS.Clover, red. 11.75a 12.25; clover,

alsike, 12.00al3.25; timothy, 2.15a2.50; blue
grass. 150a2.00; orchard grass, l.o5al. o.

Man, 79, Disappears From Home.
The police have been asked to search

for Zach Bridgeman, seventy-nine years
old. who disappeared from his home at

Arlington Heights, V'a., January 7. The
missing man is said to he about five feet
seven inches tall, weighing 15o pounds,
and when last seen wore a gray check
r-ojit and corduroy trousers and a campaignhat.
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ittern Cloths and
ipkins, Sheets,
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Heavy Reduction

and Extra I feavy Double-thread T

January Sale
rcerized Double-thread Turkish T<
>tton. with white, blue, green, lave
2 inches.
January Sale
tra Heavy Turkish Bath Towels;
ier; size 25x46 inches.
January Sale '. . ...

1 Bleached Damask Pattern Cloths
?ur-de-lis and stripe, rose and Scote

yards.were $2.50. Januar
^ yards.were $3.12. Januar)
yards.were $3.75. Januar)

atch.

n Hemstitched Tray Covers; 18x27
January Sale

Hemstitched Pure Linen Towels;
January Sale
Bleached Damask Napkins; spot p

>. January Sale . . . .

Bleached Damask Napkins; 27-iiv

January Sale, dozen . .

: Heavy Scotch Bleached Damask

January Sale, dozen .

1 Fine All-pure-linen Hemstitched
)wn at the price; size 26x46 inches.
L January Sale ....

s. w.i
Quality

At tbe End ol tbe Rainbow.
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THK TIRELESS TOXGl E.

J|j IIt Walt Mbhoh.

"It's queer how people avoid young
Kerswat," remarked the school superintendent."He seems a bright, clever,
good-natured fellow, yet few people seem
to like liim."
"The trouble with Christopher Kerswat

is the trouble that afflicts the majority
of American citizens, but he has it in an

aggravated form," declared the oldest inhabitant."He talks too much, and he
talks when the sign isn't right. He has
no judgment of tact and is always getting
into trouble.
"One day last winter he went up to

Doc Dinger's dental bazaar to have his
fangs overhauled, and he found the waitingroom pretty nearly full of people
waiting their turn. I was among them,
and the side of my face looked as though
I was chewing a pumpkin. The rest were

as miserable as myself, and most of them
were wiping away tears. Well, in came

Kerswat, and he saw he'd have to wait
a while, so he sat down and began talking.We might have endured him if he

j had discoursed of cheerful, optimistic
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urkish Towels; mm50c
Dwels, made of
;nder and pink 50c
double thread; 25c
; patterns spot,
:h thistle.

v Sale $2.00
r Sale $2,50
f Sale $3.00

25c
plain huck. «
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ch dinner size;

...... $5.00
Napkins; good

$3.00
Huck Towels;
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r
things, but he began telling of horrible a

experiences he had had in dentists' offices, 11

It was blood-curdling to hear him. \

"He told how a dentist broke one of his ^
snags and then had to.dig it out with a

/ 3
hammer and cold chisef, and how another j:
dentist pulled his jaw out of its socket. 1
and so on. Pretty soon one of the suf- I
ferers got up and sneaked down the t
stairs, and then another and another until c
Kerswat and I were the only ones left, d
Then tlie dentist opened the door of his t
operating room to summon the next patientto the torture, and when lie saw the J
waiting room almost empty he wanted to c
know what had happened. e
"I was feeling so sore at Kerswat that t

I divulged the truth In all its hideous t
nakedness. I never saw a man more in- ii
censed than that dentist. He seized a
Kerswat hy the ears and dragged him 1
into the hall and kicked him downstairs, d
and when I heard the misguided young V
man going bumpety-bump down the steps t
on his shoulder blades I was sorry for it
what I had done. a
"A few days later, when my toothache ri

had abated, I bought some new records tl
for my phonograph. They were unusual- b
ly good and I invited in a few neighbors
to hear a concert. Just to extend the w
olive branch I invited young Kerswat. d:
He came to my house fairly beaming with ej

peace on earth and good will toward men. h
There's no malice in him, I'll say that ol
for him. Presently I wound up the ma- b
cmue ana negan piaying. anu me neign- 11
bors cocked up their ears and listened ai
eagerly. But young Kerswat, who sat
In my best rocking chair with his leg V
over one arm, kept on talking, talking, ai
talking. n
"I locked at him as savage as a meat- bi

capons, Either
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50 dozen Fine Trish-eye Dam;
20x36 inches.

Were 31c. January Sale

40 pairs Pure Linen Hemstitc
Were $5.00. January Sa

47 pairs Pure Linen Hemstitt
Were $6.00. January Sa

50 pairs Round-thread Hems
inches.

Were $2.00. January Sa

26 pairs Fine All-pure-linen
cases; 22^2x36 inches.

Were $1.75. January Sa

50 dozen Fine Figured Hucl
border; 19x36 inches.

Were 29c. January Sale

75 dozen Pure Linen Huck T
stitched end.

Were 29c. January Sale

25 dozen Fine Grass Bleach
der; herrustitched ends; washed r<

Were 75c. January Sale

Ar\ clnT.n ifrvl ^ T-fptnctltr1lPri
V1V<«V1I M- AXVillUtl kVtlVV

borders.
Were 31c. January Sale

i6x24-inch Hemstitched Hucl
Were 75c* January Sale
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nth Streets
lx. and so did the guests, but it was no

ise. He just sat there gabbling away
chile we wanted to hear the music. My
ilood began to boil in my veins, and I
rave him a hint that would have silenced
in ordinary man, but he kept on talk-.
ng, so I lost all patience and told him |
wanted to see him a moment in the

tall. When I got him there I handed him
lis hat and coat and then pushed him
iut of the house and told him if he ever
larkened my door again I'd cleave him
0 the chin.
"His father was just the same way.

ibout every three months some leading
itizen punched his head through sheer
xasperation. I remember one night
here was a splendid show at the opera
louse. It was T'ncJe Tom's Cabin.' and
f my memory serves me Henry Irving
ppeared as Marks the lawyer and Kllen
"erry as Topsy. It was a grand prouotionthat appealed to the best of us.
Veil, old man Kerswat had a seat in |
he parquet, and he just kept on talking!
1 a hoarse whisper that could be heard j11 over the house, until the people were
ine for riot :ei<i the flptors looked
Iiough they would stain their hands In t I
lood before the night was over. H
"The play came to that affecting part I
here Idttle Kva is being hoisted to para- ^ise on a pink cloud, while jubilee singrsbehind the scenes sing an appropriate .
ymn, and we were all mellow and dome
f us were weeping. Old Kerswat had
pen quiet a minute or two. but just at thi
ic most poignant moment he began do
Rain. to\
"Then that audience rose as one man.
fe carried Kerswat out of the house yoi
nd dumped him into a mudhole in the tin
tiddle of the street and then threw he'
ricks at him. He used a crutch for dol

teat
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isle Towels; hemstitched ends ; s

»

lied Sheets; size 72x90 inches,
le, pair
:hed Sheets; size 90x96 inches.
tie, pair

9

titched Linen Pillowcases; 22*2>

tie, pair
Round-thread Hemstitched Pillo

lie, pair
c Towels; pure linen; hemstitcl

>

owels; monogram border and he

ed Huck Towels; monogram b
:ady for use.

I Huck Guest Towels; monogr;

c Guest Towels; hand enibroider
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The Stoma
Is the Tarf

Aim to make that strong.i
will keep well! No chain
link. No man is stronger
stomach disordered a train o

Golden M
makes the stomach healthy, the liver a
forest roots, and extracted without th
liquid form at $1.00 per bottle for or<

If yss prsftr tablets as siedlled h]
had of medicine dealers er trial fcsi

i

ee months afterward But it didn't
him any g"ood. He always talked the
vn dizzy.
It'll be the same with his son. That
iing man will go ahead talking until
I people rend him limb from limb, and
II continue talking while they arc
ing it."
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25c
. $3.50 |
. $4.00 j|
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. 25c :
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25c I:
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50c
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^ (^p) l
md digestion good.and you I
is stronger than its weakest
than his stomach. With I

f diseases follow.

ledical Discovery I
etive and the blood pure. Made from I
e dh of aloohol. Sold by druggiata. in i
tr 40 year*. giving general satisfaction.

t by audi receipt ofSOc ! stamps- I

Lieut. Col. Brett in Capital.
Ueut. Col. l.loyd M. Hrett. lwt Cavalry,

formerly adjutant general of tlie Diet riot
National <>uaid. and now stationed at

>tlIrt« 'otiinit \\* t*j» io ./"» » > « !»»* » -»
» v* v * «rii"»i oivii' »« »-"5 ^-»i» a > i^n i *_?

this city on leave of absence.

3ud" Fisher
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